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THIRTIETH ANNUAL REPORT 1977 


SILVER STANDARD MINES LIMITED 


HIGHLIGHTS 


e New financing ensures continued funds for Silver Stan- 
dard’s exploration and development programs. 


e Drilling has resumed at the Schaft Creek property of 
Liard Copper Mines. 


e InSoutheastern B.C., drilling will continue at a new base 
metal property and the regional exploration program 
will be accelerated. 


e An agreement with a major resource company ensures a 
real test of the Tuscarora gold property. 


Annual Meeting 


The Annual General Meeting of the Shareholders of Silver Standard 
Mines Limited (Non-Personal Liability) will be held on Wednesday, August 
31, 1977, in the Victoria Room, Holiday Inn, 1133 West Hastings St., Van- 
couver, B.C., at 11:00 o’clock in the forenoon (Vancouver Time). 


SILVER STANDARD MINES LIMITED (N.P.L.) 


REPORT TO SHAREHOLDERS: 


Silver Standard’s interests in three copper deposits 
now represent an aggregate of three-quarters of a bill- 
ion pounds of copper metal in the ground. However, 
before the company can capitalize on these consider- 
able assets, there must be a real turn-around in the 
copper market. Optimism expressed in the last An- 
nual Report regarding improved prices in 1976 proved 
premature. Copper inventories remain high, and the 
outlook is for a gradual improvement over the next 
two years. In the meanwhile, management is making a 
strong effort to acquire worthwhile deposits of such 
other metals as gold, silver, lead, zinc and uranium. 


During the past year, the company received 
$300,000 from Teck Corporation in the form of a loan 
which now has been repaid by the issuance to Teck of 
460,000 shares of treasury stock. At year end, March 
31, working capital was $72,033, a decrease of 
$150,884. 


Subsequent to the year end, new financing has been 
arranged that ensures Silver Standard maintaining its 
active role in mineral exploration. Teck will incur ex- 
ploration and development expenses in the amount of 
$300,000 in each of the next three years for the sole 
benefit of Silver Standard Mines. At its option, Teck 
may increase the amounts expended on Silver Stan- 
dard projects in 1978 and 1979 to $500,000. As consid- 
eration for the expenses incurred by Teck, Silver Stan- 
dard will allot to Teck shares equivalent to such ex- 
penses at the rate of 65 cents per share in 1977, 70 cents 
per share in 1978 and 75 cents per share in 1979. 


It is encouraging that, for the first time since drill 
equipment was removed from the property in 1974, 
Hecla will have a drill program at the Schaft Creek 
deposit of Liard Copper Mines this summer. A few 
exploratory holes will be put down at the north end of 
the mineral zone. Should these long step-outs pro- 
duce ore-grade intersections, the ultimate mineral in- 
ventory at this already huge copper-moly deposit 
would be increased greatly. 


This Spring, acting on the advice of a new Board of 
Directors, the government halted construction of the 
B.C. Railway extension to Dease Lake. Although con- 


centrates that will be produced at Liard Copper and 
other copper deposits in northwestern B.C. could be 
hauled by truck over the relatively short distances to 
tidewater at Stewart, completion of the Dease Lake 
extension, and in particular construction of a branch 
line into Telegraph Creek, would bea positive factor in 
any decision to put the proven orebodies in produc- 
tion. Even more important is the availability of large 
blocks of power at reasonable rates. Given the assur- 
ance of power, the mines will be developed when the 
combination of copper price, operating costs, and tax 
structure is such that a satisfactory return can be fore- 
seen on the enormous capital investments that will be 
required. 


A feasibility study on the boundary orebody at 
Minto Copper carried out by an independent en- 
gineering firm produced a workable production plan 
and confirmed that higher copper prices are necessary 
before the project can go ahead. High capital costs at 
Minto result in a protracted pay-out period. An in- 
crease in ore reserves, and hence a larger daily 
throughput, would make the project more attractive. 
Opportunity for other ore is thought to be excellent, 
particularly in areas on the Silver Standard-Asarco 
side where ore-grade drill intersections have not yet 
been followed up. 


In 1976, Texasgulf carried out another substantial 
drill program at the unitized Red-Chris group. Drill- 
indicated and inferred open-pittable reserves at the 
Stikine area property have been estimated to be 45.2 
million tons grading 0.56% copper and 0.01 oz. gold. 
The figure includes an East Zone which contains 7.3 
million tons grading 0.83% copper and 0.021 oz. gold. 
The Main Zone has a core containing several] million 
tons of similar grade. To date at Red-Chris, a total of 
40,303 feet has been drilled in 67 holes. The 1977 pro- 
gram will consist of geochemical and geophysical sur- 
veys directed to establishing new drill targets. Al- 
though the main thrust is the proving of a large ton- 
nage porphyry deposit, economic studies suggest that 
a small but profitable mining operation may be possi- 
ble, based on mining high-grade ore blocks that occur 
at or near the surface. 


For the past three seasons, Silver Standard and its 
Owyhee Syndicate partners have drilled a promising 
gold occurrence at Tuscarora, Nevada. Drilling has 


proved unusually difficult, and although a total of 45 
holes has been collared, the property has not been 
given a good drill test. Last year, a major American 
resource company took over development of the im- 
portant gold deposit on the adjoining F.M.C. prop- 
erty. Under a recent agreement, this company also will 
explore the Owyhee Syndicate ground. There is a firm 
commitment to spend $100,000 in the current year. 


Work programs are planned for other Silver Stan- 
dard properties in the 1977 season. Riocanex will 
examine a new area at the Lucky Joe prospect in the 
Yukon Territory. To date, a total of 5,743 feet in 10 
holes indicates a very large mineralized zone with 
copper values of sub-ore grade. Drilling will resume at 
a base metal prospect inSoutheastern B.C. A few short 
holes drilled late last fall failed to extend interesting 
surface mineralization. In the initial stages the work 
will be financed jointly by two major resource com- 
panies. South of Houston, B.C., Silver Standard and 
Asarco will do some geochemistry and geophysics at 
Ox Lake. The property was last drilled in 1969, at 
which time 16,000 feet of drilling indicated a small 
porphyry copper-moly deposit. The current work 
may indicate possible extensions to the mineraliza- 
tion. 


Silver Standard has 18% of a syndicate that has 
arranged for Granby Mining Corporation to mine and 
mill copper ore from the Lone Star deposit in Washing- 
ton. Granby has built a haul road from the property to 
the concentrator at Phoenix, B.C. and production is 
scheduled to start this fall. Silver Standard anticipates 
a small cash flow in the form of a royalty based on net 
smelter returns. 


During the 1976 season, as part of the continuing 
sorting process, several of the company’s mineral 
interests were abandoned. Drill results at the Wells 
Creek silver-gold option and at the Richmond copper 
property were not sufficiently encouraging. At Squaw 
Mountain a potential porphyry molybdenum deposit 
was drilled with negative results. An otherwise attrac- 
tive low grade gold property in the Queen Charlotte 
Islands was written off because metallurgical prob- 
lems appear insurmountable. 


During the 1976 season Silver Standard prospectors 
discovered an interesting new area of radioactivity in 
the Yukon Territory. Follow-up work will continue 
this summer. Likewise, near the Yukon-B.C. border, a 
new molybdenum occurrence will get some initial as- 
sessment. Stillin the Yukon, Silver Standard will have 
a small participation in a new regional exploration 
program. 


Over the past several years, Silver Standard ex- 
ploration engineers have accumulated data which in- 
dicate the existence of new mineralized areas in 
Southeastern B.C. Your company has put together a 
strong syndicate that will investigate occurrences of 
base metal mineralization of unusual type. 


Good looking radiometric anomalies in Northern 
Manitoba that resulted from government surveys 
were followed up by low-level aerial surveys and 
ground checks. The government results could not be 
duplicated and the Manitoba permit area has been 
abandoned. This year, Silver Standard is seeking 
uranium within certain favourable sedimentary basins 
in the Western U.S.A. 


It is noteworthy that this is the 30th Annual Report 
of the company. Silver Standard can look back to the 
time that a large number of small legitimate mine ex- 
ploration companies played a vital part in discovering 
the orebodies that we depend upon today for B.C.’s 
mineral production. Their role evidently was not well 
appreciated, for government departments and regula- 
tory bodies now offer them scant encouragement. 
Without some reversal in attitudes, in considerably 
less than another thirty years, there will be few if any 
small exploration companies. Mineral exploration will 
be carried out by the major resource companies and by 
unimaginative crown agencies. The probable demise 
of the publicly financed companies does not bode well 
for the future rate of mineral discovery in British 
Columbia. 


Regretfully, K.A. Wilson and E.C. Roper have re- 
quested that their names not be included in the slate of 
Directors proposed by management at the forthcom- 
ing Annual Meeting. Mr. Wilson and Mr. Roper have 
been valued members of the Board for many years, but 
feel that their residence outside the city prevents their 
taking active roles in the affairs of the company. 


The Board of Directors appreciates the effort put 
forth by the company’s capable staff during the past 
year. 


On behalf of the Board of Directors, 


Le file 


Aw Gakl TCHIE 


Date August 2, 1977 President 


Rock formations at Tuscarora, Nevada, have proved unusually difficult 
to drill, even with the massive equipment pictured in the top photo. 


A new mineralized area has been staked in the Yukon. 
In the top photos, veteran prospector Al Potter examines 
mineralization in some surface cuts. 


This small drill proved efficient in the initial testing of a 
new mineralized area of Southeastern B.C. 


SILVER STANDARD MINES LIMITED 


(non-personal liability) 


CONSOLIDATED BALANCE SHEET 
AS AT MARCH 31, 1977 


ASSETS 


CURRENT ASSETS 


Verh deposits icy cures ohevoterterorser eiane se ale rae rode ete ae er emer eae 


Marketable securities, at market value (partly hypothecated) 


GEV Bie Coss, nen ae Welicie —— SSIS) BG) 26 onccocnsconcocbcooanoon vo eaoeas 


Accountsmreceivables acne aoe ee ee ae $ 35,841 
deduct wbackdebtrallowance mentee eer erie 30,300 
Inventory om gis does aah eee. o i ete ste Ce Recta eee ae Sear 


Prepaid: expenses... = sctva aio tteis te ayes ve cea oes sh a sero one ee rae 


INVESTMENTS, at cost less amounts written off (Note 2).................. 


CAPITAL ASSETS 


Mining properties: (Notes Irand 12) c2.. eo qatec see oe ie ree eee: 


Land, buildings and equipment at depreciated values 


CIN tG: 3) ae hunt Pt ol eB Bin ho Ol ek Ee Oran sk CR Me oo ONT ee 


EXPLORATION AND DEVELOPMENT, at cost less amounts written off 


Heck Agreement (INOteA). Camnrs sn ae eter ere eee ieee Ak os ae eee noe 
Outside ecploration (Note:5) os. ares arn eee 3 oe eee 


On behalf of the Board 
R.W. Wilson Director 
A.C. Ritchie Director 


1977 1976 
$ 56,490 $ 20,638 
158,500 
83,675 104,654 
5,541 24,681 
F326 

7,114 

152,820 5007799 
139,202 141,097 
1 1 
102,888 124,671 
102,889 124,672 
1,193,001 NV PHAS) Pes} 
2,485 349 2,674, 183 
3,678,350 Oooo aes 


$ 4,073,261 


$ 4,528,990 


LIABILITIES 


1977 
CURRENT LIABILITIES 
Bainl<, clenaainel login, Sxagracl .o55ncceurccascapoanscavocnncnahunacnnovene $ 10,000 
POCOUMIESIDAVaDlCl aks usec, cPs erry ie one acrinereecnn Seat ee oe ace epee pee 0787, 
80,787 
E@AN PAYA BIEN (NGteiS) 1 areca cen eet cee ane ee ee 300,000 
MINORITY INTERESTS IN SUBSIDIARY COMPANIES ................. 1,181,769 
SHAREHOLDERS’ EQUITY 
SHARE CAPITAL (Notes 6 and 7) 
Authorized 
10,000,000 common shares of 50¢ each 
Issued 
7,472,080 shares 3,736,040 
GONERIBUTFEDES URRTUS ete c ee erence ce tere var iireae eee eae ree 3,225,302 
| OO) Sn HG Ae (oe eh pee een Oa MO Caer ay ee a eee Arr A ROR Wa ee OAR as, WS (4,450,637) 
2,510,705 


$ 4,073,261 


$ 5,500 


1,200,646 


3,704,790 
3,207,802 


(3,671, 130) 
3,241,462 
$ 4,528,990 


CAMPBELL, SHARP, NASH & FIELD 


CHARTERED ACCOUNTANTS 


AUDITORS’ REPORT 


To the Members, 
Silver Standard Mines Limited 
(non-personal liability). 


We have examined the consolidated balance sheet of Silver Stan- 
dard Mines Limited (non-personal liability) as at March 31, 1977 and 
the consolidated statements of deficit, contributed surplus, opera- 
tions and changes in financial position for the year then ended. Our 
examination was made in accordance with generally accepted audit- 
ing standards and accordingly included such tests and other proce- 
dures as we considered necessary in the circumstances. 


The ultimate realization of the company’s investment in invest- 
ments as set out in Note 2, in capital assets as set out in Note 3, and 
exploration and development expenditures as set out in Notes 4 and 
5 is dependent on adequate financing being arranged and on the 
success of future operations. 


In our opinion, subject to the realization of the company’s invest- 
ments and adequate financing being arranged as referred to in the 
preceding paragraph, these consolidated financial statements pre- 
sent fairly the financial position of the company as at March 31, 1977 
and the results of its operations and the changes in its financial 
position for the year then ended, in accordance with generally 
accepted accounting principles applied on a basis consistent with 
that of the preceding year. 


Pursuant to Section 212 of the British Columbia Companies Act, 


we report that, in our opinion, due provision has been made for 
minority interests. 


CAMPBELL, SHARP, NASH & FIELD 
Vancouver, Canada Chartered Accountants 
June 22, 1977. 


SILVER STANDARD MINES LIMITED (non-personal liability) 


NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 


March 31, 1977 


NOTE 1: ACCOUNTING POLICIES 


The consolidated financial statements include the accounts of all subsidiary companies. These subsidiaries are as 


follows: 


ANITEMICEIN SHavne evel lerGolouansorns JERE: cn oacccoooogs soo ndooqugdaonnodesecouncded 
Ieianc@op pen vitmesulstelay (IN eles) pier eee er een eee a ene ee 
Dror, Sukie INNS Ik, (NDIPILD) osccoccusdcancadocaucoossdsundmoamsuvooucseNe 
Wiican Si here MIMS il, (INGIP ILS) ccencancoccoocssnnaapocoounneonneuasonaueaer 
Lord River Gold Mines Ltd. (N.P.L.) 


Year End 


March 31 
March 31 
March 31 
March 31 
March 31 


Percentage 
Ownership 


100.0% 
65.6% 
60.2% 
92.0% 
67.5% 


The accounts of American Standard Explorations Inc. have been translated from U.S. to Canadian dollars at par as no 


significant difference would arise by using current rates of exchange. 


Exploration and development expenditures are carried as assets until such time as the related mining claims are 


abandoned. General exploration expenditures are written off in the year incurred. 


The exploration and development expenditures of subsidiaries include property carrying charges during periods of 
active development but during inactive periods these costs are written off in the year incurred. 
The excess of book values of net assets of subsidiary companies over the cost of the investment in those companies by 
Silver Standard Mines Limited amounting to $2,843,810 has been applied to reduce the carried values of mining properties 


and outside exploration, as follows: 


Gamiedivaluestatiendiot-y eat mram 2 «mats eerre eter heehee itis eee ei erate 
deduct: excess of book values over cost of 
IMVEStMeNtS iM SubSidiariese ware ee Cre eon 


NOTE 2: INVESTMENTS, Other 


AlbetanMinestlatclien(INR2ihs) neers tates haere emit Monette erate nrc rare trate ie 
Carnegie Mining Corporation (N.P.L.) 
(Chhirewvane Croyoarsie Iatines ILrel, (INCL) oo cto coon nn soudaeooncntapoopnunccoNnesesode 
Jeroqutend Mbioubnyss JL(gel, (INIIPILi) coon gesananeccosssoouvo nod eoooo oD a UMUMmE gedaan awe 
Aloe Mioniaanim Mines Livel, (INGPALS) ssacecsogcccppanscbovoeaagcdoaudssduaddode 
Nie LIN GLEIMATIN SiiMeCM® ss oaocosoarocoacnusuBebagoongcuUdeE ne ooERaTaTOOOORC 


Mining Outside 
Properties Exploration 
$ 2,809,414 $ 2,519,746 

2,809,413 34,397 
$ L$ 2,485,349 

Cost or 
Written 

Common Down 

Shares Value 

371,667 $ p 

25,000 1 

110,750 2 

25,000 1 
48,576 47 832 
___ 91,364 
$ 139,202 


Market values of these investments are generally not significant as the shares are either not being actively traded or are 
subject to only light trading due to the companies being inactive or in process of development. 


NOTE 3: LAND, BUILDINGS AND MINE EQUIPMENT 


Accumulated 
Depreciation 
Cost and Write Down 
Buildings, plant and equipment 

IDYodhiAa Qikiee IMMIM@S IL eh, a oooancocanco0s000000 $ 605,779 $ 514,282 
Field office, at Smithers, B.C. 

Ikernel eatavel loatikebinvs .cananonsoeoboosocvsoasaae0 26,262 23,762 
@ftice turniturerand fixtUresin es eerie terse sree 18,984 14,844 
Mine equipment (including WANES) oa apocccouad 276,331 271,580 

$927,306 $ 824,468 


Depreciated 
Value 


$ 91,497 


2,500 
4,140 
4,751 
§ 102,888 


Depreciation 
Straight line 


10% 


15% 
15% 


NOTE 4: EXPLORATION AND DEVELOPMENT — Teck Agreement 
At March 31, 1974, Teck Corporation Ltd. had made expenditures of $2, 100,000 on company properties under the terms 
of an agreement and pursuant to this agreement received 1,306,666 shares in consideration of those expenditures. 
These expenditures, less amounts written off or recovered on properties abandoned, are carried as assets. The details are 
as follows: 
Written Down 


Cost Written off Value 
BelevNeS,, ale lovereaiquapiares C's VERVE - cen ooonccaconsnsooovoueesaaced $ 2,100,000 $ 820,761 $ 1,279,239 
Amounts wmaittenvott dure thery came rttt tit r titer ee 55,679 (55,679) 
Amountmecoverecudtnine thebyeathern tine nrerrr attr rl (30,559) (30,559) 
Balances atiendofiyearaaer tt seer een aye eee rere $ 2,069,441 $ 876,440 $ 1,193,001 


NOTE 5: EXPLORATION AND DEVELOPMENT — Outside Exploration 


Written Down 


Cost Written off Value 

Balance atibesinmine, ofiyeatun ae --ityeaerae teers $ 4,388,777 $ 1,680, 197 $ 2,708,580 
Expenditunestciimemneetheny eal (et) inn reir iirc tt ater a 245,040 245,040 
(aiiahierah Ose Globe UNS WEBI oon 5 esc cosoneussognaoonebsscasor ee 433,874 (433,874) 
$ 4,633,817 $ 2,114,071 $ 2,519,746 

less: write down on consolidation 
Goa NG) ord | hee ee ect ee rn EN enna mrtona 5 o-oo BecvGe : 34,397 
Balancer at end Of yea cn sirters 2 ster scl tokio oe eerie eens roa: $ 2,485,349 


The company expects to recover $33,000 of these costs from Silmonac Mines Limited for the preliminary development 
work on its property. 


NOTE 6: ISSUED SHARE CAPITAL 


Common At Par 
Shares Value Premium Total 
Balance wVlanchinoil mal 7/ Olea werent ete eee eee 7,409,580 $ 3,704,790 $ 3,207,802 $ 6,912,592 
Emiplovee OptlOnSi aan ae e rion ter 62,500 p50 17,500 48,750 
Balancers Mian clieoyl gel O777/ae eee een reer a 7,472,080 $ 3,736,040 $ 3,225,302 $ 6,961,342 


NOTE 7: STOCK OPTIONS 


Teck Corporation Limited 

Under the terms of the agreement referred to in Note 4, which agreement was further amended in February 1975 and 
October 1976, Teck Corporation Limited has an option on 1,580,000 shares, the purchase price being based on the average 
market price, during the 90 days prior to purchase, less allowable discount, but not to be less than $1.50 per share 
exercisable up to December 31, 1977. 

The amendment dated October 1976 provided, inter alia, that the requirement that Teck Corporation take up 100,000 
shares in 1976 be waived as part of the consideration for a loan made by Teck (see Note 8). 

The company is presently negotiating an agreement with Teck Corporation to provide for exploration expenditures by 
that company on Silver Standard properties over a three year period. Silver Standard will allot shares in consideration of 
these expenditures. 


NOTE 8: LOAN PAYABLE 


These funds were advanced by Teck Corporation Ltd. under the terms of an agreement dated October 12, 1976 and were 
repayable in cash or shares. Subsequent to March 31, 1977 the loan was repaid by an issue of 460,000 fully paid, 
non-assessable shares. 


NOTE 9: REMUNERATION OF DIRECTORS AND SENIOR OFFICERS 


The aggregate direct remuneration paid to the directors in their capacity as senior officers and to other senior officers of 
the company was $177,289 (1976 — $184,193). No directors fees were paid in 1977 (1976 — $6,417). 


NOTE 10: CONTINGENT LIABILITY 


The company’s pension plan expense for the year includes $14,918 for past service benefits with respect to senior officers. 
As at March 31, 1977 the present value of the company’s unfunded obligations for these past service benefits amounted to 
$56,178, which amount has not been provided for in the accounts. Although the company may terminate or amend the 
pension plan at any time, it is expected that the cost of these benefits will be charged to operations in future years. 


NOTE 11: AGREEMENT WITH WILSON MINING CORPORATION LTD. 


The company has an agreement with Wilson Mining Corporation Ltd. which grants that company the right to purchase 
up to ten percent of Silver Standard’s interest in any mining properties, for up to ten percent of the cost to Silver Standard, 
for a period of five years from the date any such properties are acquired. This agreement terminates April 1, 1985. 

During the year Wilson Mining Corporation exercised its option under this agreement and acquired ten percent of the 
company’s interest in the Minto Property for ten percent of Silver Standard’s expenditures. 


NOTE 12: MINING PROPERTIES — Liard Copper Mines Ltd. (N.P.L.) 


A subsidiary company (Liard Copper Mines Ltd. (N.P.L.) has an agreement with Hecla Operating Company which 
provided for the expenditure of $1,500,000 by Hecla on exploration and development of its property over a five year period 
ending February 28, 1973. This agreement included a first examination period to February 28, 1969 requiring expenditures 
of $150,000, and a second examination period to February 28, 1973, requiring a further $1,350,000 of expenditures. 

Hecla completed the expenditure of $1,500,000 under the first and second examination periods and has extended the 
second period on a year to year basis by spending a minimum of $300,000 per year. Hecla has given notice to extend the 
second examination period to February 28, 1978. 

Since February 28, 1973, Hecla has had the option to: 

1) Elect to place the property into production in which case all pre-production expenditures in excess of $1,500,000 will 

be repaid from 80% of the net proceeds with the balance allocated 70% to Hecla and 30% to Liard — or 

2) Extend option for another twelve years to February 28, 1988 by spending a minimum of a further $300,000 per year 

—or 
3) Terminate the agreement and receive up to 1,000,000 shares on the basis of $1.50 per share for work done. 
At the present time Hecla has expended approximately $2,919,900 and the agreement is in good standing. 


SILVER STANDARD MINES LIMITED (non-personal liability) 


CONSOLIDATED STATEMENT OF DEFICIT 
for the year ended March 31, 1977 


1977 1976 

BALANCE, beginning of yeariyc sacs: soe ots ne at ee eee ere $ 3,671,130 $ 3,026,973 
Nef loss for the year aenrcacG tae Dawah tl a Aa aero eee nae ee ear meena 779 507 ___ 644,157 
BALANCE “end Of yeats oe aaindia as rere Site cae Se een Oe eee $ 4,450,637 $ 3,671,130 


CONSOLIDATED STATEMENT OF CONTRIBUTED SURPLUS 
for the year ended March 31, 1977 


UG) 1976 
BALANCE, beginning of yeatoina- ns eae ate se eee ee $ 3,207,802 $ 3,050,302 
Premiummnonkshares iSsuccdine agai ieee ce aie nae in eee eee 17,500 157,500 


BALANCE, ‘end Of year 5 2a. cian tnt gt tera eee ee ee ee $ 3,225,302 


$ 3,207,802 


SILVER STANDARD MINES LIMITED (non-personal liability) 


CONSOLIDATED STATEMENT OF OPERATIONS 
for the year ended March 31, 1977 


1977 1976 
INCOME 
Manavement andienrinecning services sass. qa ete eer ne eee $* 607325)" 5." 86,752 
Ee quipinemt rental sep eae tec. u nw eet meine ace Nay. fe, Sten verte are ea eer Weevrs 7,796 
Inwestinent IMCOmlel. resco ss laa Se ate hi ee ee 9,877 17,425 
SENAY CITC OTT Cl can rupee Vere sm emeh exe eee au ies piste ne Se CE oe re 3,363 2,987 
FRO vyjell GSS eae ye suceey seteree rs geernes ere tn Fie es eae ete ace ae AA ee ee 5,285 yy? 
86,175 —_—«118, 882 
EXPENDITURES 
Remuneration and benefits to executive 
OUNCHAS WIAO. EO ASO CURACHOUS o.ccncavovannuocnncovvvcnvcnu0cnseunode 78 821 72,943 
pdlaries=—cnginectme and prospect. cas... 2.02 a: oes ee pean 146 ,272 ISOM/S2 
AG) HY cage see Rem ae ee aC Ny ene 8 Nara ay Cen ar an ep ge ve eC oe 38 ,837 44 202 
ETHOLOV.Ge) DETEEIE CIM ny mata ay reason ecagsn ats ar tee en Re en gree Weal ny 25 ,682 asp aye 
DinectOrsteesa aca emer re ete hence een oer Oe Nn) ie OREN eR eee 6,417 
he gallkamciiatichi tem euerer ices ee, eee arn res he Wa hee en a eae Pe 13,074 6,847 
ravelvand: feld.expemses, ames yee rere ieee ieee enti eine. mere Sete 4,108 87212 
General Ot Come wee ha ae ee eee Cte ee te eo atin: Me ete ene 91,922 118,972 
Badidebtsrexpenseme amen tatr «aan St aoe eon ea Pak h eee ee meee ee pene 33,557 
Whale clonwwan Ohe WMV GAINES, . ona onsoancoanooaaguusonsosednbanon 18 529 
Iiivemboryrwiiibtem Ors Sionew © 2 cee s Henan een SOME cine mara ry Te Re as — 173267 oe 
451,928 422,482 
less: administration costs allocated to company properties ................ 82,356 61,019 
369,572 361,463 
LOSS FOR THE YEAR BEFORE THE FOLLOWING CHARGES............ 283,397 242,581 
Exploration and development written off 
Teekexpenditures (NOtG4) Savin aay pio eons mr ene eens Oy Bo) 
Outside exploration. (INOte) ie gales ere Cee ee eee _ 433,874 
489,553 355,216 
Depreciation ull ding Sang CqumpmienGiy pecimerasctnce resent eerie an 22,934 30,386 
(Profit)ron disposal ofequipmient sepiaghe eee aa cowrn. ame ai near teas (625) 
(Promt)onisaleot investments. sn: os okie te noe eee cle ieee ger eyan ce (3,639) 
WW GOWAN CH TA ESTOMOMS. oc cocodsnsencopudodusnnooonoedaoonnogooanaoE 2,500 52,788 
Incorporation and organization costs, written (0) 8 Rr PERE ADA AE ie om OES, Oe at 28,461 
514,987 462,587 
LOSS FOR THE YEAR BEFORE MINORITY INTERESTS 
INILOSSESIOF SUBSIDIARIES Fe eee eee eee eee 798 ,384 705, 168 
Nimorityaintetests im lOSseaior SID SiGiamles grey .ter yr trear ener eee = 18;877 el 0d 
NER E OSS FORSLEHESVEA Riveerecs ste iiscore rere G reach ito nea ee eee er $ 779,507 $ 644,157 


LOSS PER SHARE atte erase oan he ee ee $ 0.10 $ _—0.09 


SILVER STANDARD MINES LIMITED (non-personal liability) 


CONSOLIDATED STATEMENT OF CHANGES IN 
FINANCIAL POSITION 
for the year ended March 31, 1977 


WORKING CAPITAL INCREASED BY 
Sale-of equipment < cis. ceca sa neem 6 ii Sas ee es cae ee 
Proceeds, sale of shares, parent company (net of commission) ............ 
Salecof investments 4m. dances: Oe ee ee ee eee eee 
Investments transtermed tomanrketablesecunities seein tein ie 
Working capital'deficiency of subsidiary dissolved 77.2... =. »..5-e ue yeees 
L@an proceeds sui ccd. oxic ees Yoke m ahnte ehaye nie ane amet tle eee Aare Pea ae ee ere eee 


WORKING CAPITAL DECREASED BY 
Operating loss. before non-cash charges 272. ge ar eee 
Purchase of €quipmient wo. eho c ee ie ee orem re ee epee 
Explorationvand development (net of recoveries) 7-377 ee 
Investment,Nickel Mountain Syndicate (4: 222). 15st nas seer ee eee 


(DECREASE) IN WORKING: CAPUT Al pepe gee iat ene trees 
WORKING CAPITAL, beginning Of yea... ore ee ee eee 


WORKING: CAPITAL end of year vcvic ete ent or eee a eee eee 


1977 1976 
$ 2,069 
48 ,750 013,700 
8,580 
94,654 
2E 37, 
300,000 
348,750 431,870 
283 ,397 242,581 
iL Ale oval 
214,481 223,302 
605 Sys 
499 634 475,166 
(150,884) (43,296) 
22279, 266,213 
72,005 9 e229 Id, 


DIRECTORS 


DO NAD NI OLA RKS: © sCy wy suet ana caw bone Vancouver, B.C. 
RODERIGE, MALLBAUER, PIEng: 2: chen sant Vancouver, B.C. 
PNORNUAIN BoCREE VIL, jty PENG. asec ct) * Vancouver, B.C. 
Bede Nera Cet Lope Et e's Wives ge oe eee She Vancouver, B.C. 
JOLIN WeStlEW ARI SP Bing. tai 2soe once Vancouver, B.C. 
cE INA OSG EACLE PETG. sec 2 chases eee Vancouver, B.C. 
ERIDGEWANIW. WILSON -PEng >. 35.0 eee wae Vancouver, B.C. 


*Members of the Executive Committee 


OFFICERS 
Chairman of the Board 
and Chairman of the 
Peecmtive Committee: sbae sine RIDGEWAY W. WILSON, P.Eng. 
PEOCOET bee i aan en mo ba wos ce ALEC] RITCHIE? Eng. 
Vie Ga (IAN conten cea anew © oe DONALD M. CLARK, Q.C. 
pecretary= (reasureric i. 25. sacs atone Sas ROBERT H. RAYNER 


Transfer Agents and Registrars 


The Canada Trust Company, 
SOMmeWiestdeenderS treaty prem aeil crac ree cer cere aie Vancouver, B.C. 


TIO SY ONCE CILCCE Rtas cre ean enor em eit coatiaet en etna Toronto, Ont. 


Head Office 


OOG 1199 WiestaRlastin eS teeta ented vette stele ye ner cones Vancouver, B.C. 


Auditors 
Campbell Sharp, Nasi .d: Pield o12.5 sone ranean sieass Vancouver, B.C. 


